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性的不足之处。在 EMD 分解结果基础上，本文还通过综合分析构成 CPI 篮子的


























At present, CPI is the widely used inflation indicator, but practice and research 
shows that the headline inflation of CPI is not a good inflation target for monetary 
policy. Consequently, more and more attention is paid to core inflation which can 
reflect the true economic situation, and core inflation also becomes the preferred tool 
for the central banks to make policy decisions. The major work and innovation of this 
paper is listed as follows: 
The paper at first discusses the connotation of core inflation and its monetary 
policy pros and cons. Then the paper introduces the methodologies to measure core 
inflation and the qualities they should satisfy. Every different method has its own 
advantages and disadvantages, it‟s better to take all these methods into account and 
inspect the characteristics of core inflation from different aspects. 
In the empirical part, this paper applies the method of EMD to decompose the 
CPI of China and get the long term trend part as core inflation. Then the paper proves 
the validity and rationality of using EMD method to measure Chinese core inflation 
through theoretic and empirical aspects including stability, stationarity, 
prespectiveness, policy-guiding and relative analysis between EMD and mainstream 
methods (Elimination measure and SVAR measure). Then this paper also discusses 
the insufficient of EMD method. Based on the decomposition results of EMD, this 
paper analyzes the impact of the sub-indices of CPI to the comprehensive CPI, so as 
to find out the crucial factors which impact CPI in short term.  
The paper tries to make some innovation in the following two aspects: Firstly, 
this paper firstly used the EMD method which is widely used in engineering fields to 
measure Chinese core inflation. Secondly, in order to identify the structural 
characteristics of Chinese inflation short term fluctuation, this paper analyzes the 
short term fluctuation parts of CPI, IMF1 and IMF2, the partial results of EMD 
decomposition. 
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严重的通货膨胀，也积极采取了来相应措施来稳定物价。2009 年 11 月我国 CPI










































用，更使我国 CPI 无法准确反映国内真实的经济状况。 
鉴于上述的各种原因，越来越多的学者将目光转向能够切实反映经济形势的
核心通货膨胀，而核心通货膨胀也逐渐成为各国货币当局制定政策的首选工具。
早在 19 世纪 70 年代石油危机爆发以来，核心通货膨胀就在货币政策争论中扮演
着重要的角色。虽然当前学术界还未对核心通货膨胀有一个统一的定义，但是关
于估计核心通货膨胀的方法已经有许多相关的探讨。遗憾的是，我国目前并没有
定期测度和公布核心 CPI，而国内学术界对核心 CPI 的研究还缺乏系统性和实用













































































心通胀，并先后由 King 等（1991）、Mellander 等（1992）等不断完善；Bryan
和 Cecchetti（1993，1997）则依据动态因素指数模型估计核心通货膨胀；Bagliano
和 Morana（2003a、2003b）分别使用基于 Gonzalo-Granger 关于协整与调节系数
的分解方法度量了美国和英国的核心通货膨胀；而 Camba-Mendez 等（2003）、
Cristadoro 等（2005）分别运用了不可观测成分模型、动态因子方法来估计核心
























Landau(2000)通过分析德国的数据比较了施加不同限制的 SVAR 模型， 
Folkertsma 和 Hubrich(2000)通过一个货币一般均衡模型来模拟欧洲核心通货膨









































估计了印度的月度核心通货膨胀率，Figueiredo（2001）测算了 1996 年 1 月到 2000


















谭本艳（2009）运用 Gonzalo 和 Granger 有关协整-误差修正模型的调节系数阵的
正交分解技术度量中国的核心通货膨胀率，揭示动态调整行为并基于此计算其惯
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